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This print illustrates the method by which elec- 
tion returns were broadcasted forty years ago 
It shows Madison Square on Election night 1888, 
where, on a huge sheet, returns which announced 
the election of Benjamin Harrison to the Presi- 
dency of the United States were flashed to the 
waiting crowds. 


At the last Presidential Election millions of 
people sitting beside their radios in the comfort 
and quiet of their homes, even in the most re- 
mote districts, heard the count of votes which 
made Herbert Hoover our thirty-first President. 


Forty years ago R. G. Dun G Co. served the busi- 
ness community with the best credit reporting 


service within its power to give. Compared with 
the complete, accurate, up-to-date reports which 
the R. G. Dun Reporting System now furnishes to 
Creditmen the reports of two score years ago 
appear as much outmoded as does the open air 
screen when contrasted with the radio. 


Today, by every modern device of communication 
and transportation credit information is passed 
on to the inquiring member with all the speed 
which is consistent with the accuracy and 
thoroughness of this highly developed system. 
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TRADE REVIEW OF THE WEEK 


Retail trade is maintaining the slow but grad- 


ual upturn that has been 
weeks past. 
largely the result of 


The gains that have appeared are 


in progress for several 


tries continue quiet. 








extensive advertising 
of special sales. The 
movement of Winter 
merchandise is below 
normal, the weather 
continuing too warm 
to favor the distribu- 
tion of heavy wearing 
apparel. Sales of top- 
coats, men’s hats, 
women’s shoes and 
millinery, however, 
have been in excess of 
the previous weeks. 


Activity Gaining 

Some of the 
smaller retailers are 
showing a greater im- 
provement in trade 
from week to week, 
particularly stores 
handling medium and 





DUN’S INDUSTRIAL INDICES 


Factors Reported Weekly: 


Dun Reports 1981 1930 P.C. 
Bank Clearings...............++ $5,497,168,000 $7,996,946,000 —31.3 
Commodity Price Advances..... 35 i cise 
Commodity Price Declines....... 28 ee 
Insolvencies (number).........-. 530 502.+ 5.6 

Industrial Activity 
¢Crude Oil Output (barrels)...... 2,381,250 2,378,200 + 0.1 
Electric Power Output (kwh)... *1,646,531 *1,747,353 — 5.8 
Freight Car Loadings.......... 761.719 931,105 —18.2 
Factors Reported Monthly: 

Agriculture 
tCotton Consumption (bales)..... 463,704 393,390 +17.9 
Cotton Exports (bales)......... 558,196 902,956 —38.2 

Dun Reports 
Price Index Number............ $136,416 $168,209 —18.9 
Insolvencies (number)........... 1,93 1,963 — 1.4 
Insolvencies (liabilities)......... $47,255,650 $46,947,021 + 0.7 

Foreign Trade 
Merchandise Exports............ $181,000,000 $312,207,000 —40.2 
Merchandise Imports............ 171,000,000 226,352,000 —24.5 

Industrial Activity 
Pig Iron Output (tons)......... 1,218,915 2,276,770 —46.5 
Steel Output (toms)............. 1,541,602 2,867,978 —46.3 
Unfilled Steel Tonnage.......... 8,144,833 3,424,338 — 8.2 
Building Permits................ $66,453,100 $87,805,500 —24.3 


tDaily average production. 


{Domestic consumption. *(000) omitted. 














low-priced merchan- 





dise. Sales of silk 


goods are fully up toa year ago, although the volume 
is being maintained as the result of unusually wide- 


spread selling effort. 


Manufacturing remains quite steady in most 
lines, some departments showing further improve- 
ment. These instances, however, are confined prin- 
cipally to seasonal and specialty lines. Basic indus- 


Considerable activity still 
marks production in cotton goods. Current output 
represents purchasing largely to cover substantial 


merchandise commit- 
ments previously en- 
teredinto. This situ- 
ation has helped to 
produce a more cheer- 
ful attitude on the 
part of the trade gen- 
erally. Textile pro- 
duction is still rela- 
tively high, although 
slackening in silk is 
reported. Wool goods 
mills are less active. 
Foreign textile trade 
is slow. Shoe fac- 
tories are less busy, 
and leather market 
continues dull. 


Steel Sales Low 
In machine and 
metal products busi- 
ness is quiet, but fac- 
tories are doing mod- 
erately well. In some 
parts of the South, 


building activity has increased, and many firms are 
employing larger forces. Steel output fails to show 


any appreciable gains, and disappointment is ex- 





pressed in the iron trade over the small railroad 
equipment purchases. The employment situation in 
the Eastern industrial centers has not improved 
greatly; the Pacific Coast shows a slight betterment. 





BUSINESS FAILURES NOT SO NUMEROUS THIS WEEK 





Some Reduction Appears at the West and the South 


Insolvencies this week numbered 530 against 
551 last week, 532 the preceding week, and 502 for 
this week of last year. There was a small increase 
this week compared with last week in the East as 
well as for the three Pacific Coast States, while at 
the South and the West the number of business de- 
faults this week was smaller than it was in the pre- 
ceding week. Compared with a year ago the in- 
crease this week was practically all of it in the 
West and for the Pacific Coast States. Fewer mer- 
cantile defaults occurred this week at the South 
than in this week of last year, while for the Eastern 
section the number was practically the same in both 
periods. 

Of this week’s failures in the United States, 
353 had liabilities of $5,000 or more in each instance, 
which was 3 less than the 356 defaults with an in- 


debtedness of that amount reported last week. There 
was a small increase in the East and the number 
was quite a little larger for the three Pacific Coast 
States. In the West, fewer such defaults were re- 
ported this week than for last week, while for the 
South there was no change. 

Canadian failures this week also show a con- 
siderable increase in number, compared with the 
preceding week. The total was 73 against 67 last 
week, 54 the preceding week, and 47 last year 


Week Week Five days Week 
Oct. 29, 1931 Oct. 22, 1931 Oct. 15, 1931 Oct. 30, 1930 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast ..ccccceee 123 181 121 172 83 150 144 180 
South ......6++. 89 130 89 138 95 162 82 136 
West ..ceeeee. 97 155 114 178 109 165 73 125 
Patifia .ccccece 44 64 82 63 28 55 26 61 
UT. Biccccccvece 353 530 356 551 815 532 325 502 
Canada .....-+- 41 73 36 67 382 54 18 47 


STEEL BUYING LARGELY FOR AUTOMOBILES AND RAILS 


Inactivity of Most Branches Keeps Operating Schedules Low 


While sentiment with the steel trade is more 
hopeful, the actual broadening in demands and pro- 
duction in the Pittsburgh district is slow in mate- 
tializing, and ingot output barely has held its 
ground over several weeks. Finishing units, in some 
instances, are not doing better than 20 to 25 per cent, 
and the average for the industry is placed around 
28 per cent. Certain departments in finished lines 
remain on a close price basis; bolt and nut makers 
are making current shipments from stock when 
possible, and reconsigning some orders to other 
plants. Buying of automobile steel and miscella- 
neous specifications are slightly brisker, but the 
situation remains spotty, and satisfactory rolling 
schedules are difficult to arrange with various units. 
Resumption of rail mills lends support to tonnage 
records. 


Finished Steel Prices Maintained 


On the whole, finished steel prices are being 
maintained, though at competitive points conces- 
sions are reported still given on structural shapes, 
plates and bars. Unprofitable operations have re- 
sulted in efforts to stabilize prices on nuts, bolts, 
and rivets. Cold finished steel bars are quoted $2.10, 
Pittsburgh, hot-rolled strips at $1.55 to $1.65, Pitts- 
burgh, and hot-rolled sheets, $1.70, Pittsburgh. Gal- 
vanized sheets continue at $2.90, Pittsburgh, and 
automobile body stock $3.10, Pittsburgh. Ware- 
house business is comparatively light, with prices 
unchanged. 

There has been no change for the better in 
pig iron fuel and scrap, requirements continuing 





on a limited scale and actual business from con- 
sumers is keenly sought. At some centers, pig iron 
values have become unsettled, particularly on 
foundry and basic grades. Malleable, Bessemer and 
No. 2 foundry have been unchanged at $17.50, Pitts- 
burgh furnace. Fuel is rather dull, and mild weather 
has checked demands for heating coke. Regularly 
furnace coke is quoted $2.40, at oven, with occasional 
lots at off figures. The scrap market lacks tone, 
though values have not eased much; heavy melting 
steel is quoted around $10.50, Pittsburgh, which 
compares with $8 and $8.25 Chicago quotations. 


Chicago Production Unchanged 


A little better buying appeared in mild steel 
bars, but otherwise conditions in the local steel area 
showed practically no change this week. Ingot 
output resumed at 25 per cent of capacity. Plate 
and shape purchases were at the average of recent 
weeks. 

Structural inquiry is tapering off, prospective 
jobs announced early in the week involving about 
1,000 tons. Poor earnings are keeping the major 
railroad systems out of the market for rail and other 
supplies as long as possible. One inquiry for 14,000 
tons of track fastenings still is active, and another 
railroad is expected to enter the market shortly for 
a small tonnage of steel rails. Buying from auto- 
motive sources has picked up and this improvement 
is expected to continue throughout this month. 

Ruling prices at midweek were: Pig iron, 
$17 to $17.50; rail steel bars, $1.50 to $1.60; soft steel 
bars, $1.70; and shapes and plates, $1.70. 
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SLIGHT GAIN IN FALL DISTRIBUTION OF RADIOS 


Production and Sales for the Year, However, Fail to Equal Volume of 
1930—General Price Level Lower 


The total sales of radio products at retail in 
1930 ran to a little more than $500,000,000, which 
was a decline of nearly $350,000,000 from the record 
of $842,548,000 in 1929. During the current year, 
judging from the course of demand during the first 
nine months, it is estimated that sales will drop 10 
to 40 per cent from the total dollar value in 1930, 
due chiefly to the lower price level. Unit sales, 
doubtless, will be far less in their margin of de- 
crease, because of the growing popularity of the 
midget sets, which 
sell at a fraction of 


Sales of Radio Products at Retail * 


2,764,800 estimated. If the same percentage prevails 
for the remaining twenty-three States, the total 
count of radio receivers in the United States will 
be approximately 11,500,000, instead of 13,478,600 as 
estimated. 


Saturation Point Far Distant 


According to the most recent statistical in- 
formation, the point of saturation in the radio field 
still is far off. It is estimated that not more than 
26 per cent of the 
population of this 





country has instru- 
ments of this kind, 
and on a basis of 





five years for the 
average life of elec- 





trical sets, there is 
conceded to be a 





replacement mar- 
ket of approxi- 











the cost of the con- SOOF 
sole models; it was E 
these sets which BOOE 
formed the major E 
portion ofthe sales ™ E 
in 1929 and 1930. % C°F 
wail = 
Cheap Sets Lead 6 SOOE 
The biggest © E 
drop has been in O SOOE 
the sales of the be 3 
more expensive Z4OOE§E 
sets, as moderate- O = 
priced radios now “7 300 : 
are predominantly — E 
in demand. During a : 
the last six months, 200 
prices have been 
declining steadily, 1IOO 
the average drop in 
the case of well- 





known makes being 

= * Based on statistics compiled by Radio Retailing. 
approximately 40  drter reaching a record total of $842,548,000 in 1929, sales of radios dropped to 
per cent. As the a little more than $500,000,000 in 1930. 


uses of the radio 

are being extended continually, and the average life 
of a set is not more than five years, the potential 
field of expansion induces authorities to believe that 
the industry’s outlook is promising. 


Radio in Every Third Home 


Tabulation of the 1930 census disclosed that 
there are not so many radio sets in the United States 
as earlier estimates indicated. The preliminary 
count of radio receiving sets in twenty-five of the 
forty-eight States and the District of Columbia, as 
of April 1, 1930, reveals that there is a radio in every 
third household. 

The average percentage of families in the 
twenty-five States and the District of Columbia re- 
porting radio sets to the census is 35.46 per cent. A 
total of 2,374,287 sets has been counted, as against 
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It is estimated that sales in the current 
year will drop from 10 to 40 per cent below the total dollar value in 1930. 


mately 20 per cent. 

The period 
ranging from Sep- 
tember to Novem- 
ber, including the 
early part of De- 
cember usually is 
most active in the 
industry, influenc- 
ed by the proxim- 
ity of the holidays 
and the advent of 
cooler tempera- 
tures. It is, during 
these months that 
about 60 to 70 per 
cent of all business in this line is transacted. In 
order to provide for certain overhead charges and 
other expenses during the dull season, dealers usu- 
ally carry various electrical appliances or other 
class of merchandise. 


Sales Gain 20 Per Cent 


From a standpoint of unit production, one 
leading manufacturer in the Cincinnati district re- 
ports that sales are about 20 per cent ahead, as com- 
pared with the output during the same period last 
year. Innovations in smaller and more compact 
sets, with corresponding reduction in the cost of 
construction, have reduced the volume of sales in 
dollars, but to offset this condition more instru- 
ments are produced at less cost than formerly. In 


continued on page 14 





THIRD QUARTER TEXTILE FAILURES DECREASE 





Compilation of National Credit Office Shows Smallest Number this 
Year, but Liabilities Exceed All Former Records 


The number of failures in the textile trade 
during the third quarter of 1931 dropped to 233. This 
is 2 under the 235 set down for the second quarter 
and 28 fewer than the 261 recorded for the first 
quarter, which reached an all-time high for the four- 
year period covered by the survey of the National 
Credit Office. In the compilation of textile failures 
are included manu- 
facturers of coats 
and suits, clothing, 


Liabilities of Insolvencies in Textile Trades 


nine-month period are the heaviest on record, even 
when comparison is made with the totals for any en- 
tire year. It is necessary to go back six quarters—to 
the first one of 1930—to find total liabilities for any 
one quarter that equalled those of the third quarter 
of the current year. During that quarter, the amount 
of liabilities rose nearly $5,000,000 in excess of the 
figure for the closing 
quarter of 1929, large- 
ly because the trade 





dresses, miscellane- 
ous silk goods, mis- 
cellaneous cotton 
goods and whole- 
salers of dry goods. 
While the num- 
ber was the lowest for 
any quarter this year, 
the liabilities did not 
make such a favorable 
showing. The total 
of $13,292,000 not only 
exceeded that of the 
two quarters preced- 
ing, but established a 
record high mark for 
any single quarter. In 
fact, the liabilities 
were $862,000 above 
the total for the en- 
tire first nine months 
of 1929 and but $1,- 
068,000 under the 
total for the first nine 
months of 1928. 


New Peak Reached 


fe) 


MILLONS OF DOLLARS 
Ol 
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Querter 











1st Qnd 3rd 4th 
Quarter 


1929 


felt the complete 
force of the business 
recession that fol- 
lowed the stock mar- 
ket crash of October, 
1929. In the second 
quarter of 1930, the 
liabilities dropped 
back to $7,386,000, but 
since then have shown 
a steady increase, 
reaching the peak of 
$13,292,000 during the 
quarter just closed. 


Cloak Trade Best 


In analyzing the 
six divisions of the 
textile-apparel indus- 
try, it is found that 
sharp gains in the 
amount of liabilities 
occurred in the men’s 
clothing, dress and 
costume trades, and 
among wholesale dry 
goods and knit goods 


1st Qnd 3rd 4th 
Quarter 


1931 


Ist Qnd 3rd 4th 
Querter 


1930 














During the cur- 
rent year, a new peak 
will be reached by in- 
solvencies in the tex- 
tile trades, as the number for the nine-month period 


is 19.5 per cent higher than that for the comparative 
months of 1930, while the liabilities for 1931 are 25.6 
per cent in excess of those of the first nine months 
of 1930, and nearly three times in excess of the total 
for the same period in 1929. 

Besides, the $36,860,000 liabilities for the first 
nine months of this year are $14,813,000 in excess of 
the $22,478,000 set down for the entire year of 1928, 
and $14,662,000 higher than the total of $21,198,000 
for the entire year of 1929. Thus, liabilities for the 


7 


These figures represent total amounts involved in the failures of manufacturers 

of coats and suits, clothing, dresses and costumes, silk goods, cotton goods, 

and wholesalers of dry goods = Lg =e, as compiled by the National 
re ice, 


jobbers. Liabilities in 
the coat and suit trade 
and in the cotton and 
silk trades were less 
than they were in the second quarter of this year. 

In fact, failures among manufacturers in the 
cloak and suit trade have been on the decrease since 
the first of the year, and in the third quarter the 
favorable comparison with the corresponding period 
of 1930 was continued. Both in number and liabil- 
ities failures in this division of the textile industry 
have been below those of 1930 for each quarter of 
the year. 

The total number of failures for the three- 
month period just ended was 20 and these involved 
liabilities of $504,000. These figures compared with 
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24 failures in the third quarter of 1930, which in- 


volved liabilities of $1,165,000. The number of 
failures among manufacturers of coats and suits in 
the third quarter of 1931 was 16.7 per cent lower 
than the number in the third quarter of 1930, and the 
liabilities involved in the most recent period were 
56.7 per cent below those reported for the third 
quarter of 1930. 

Another encouraging aspect of this record is 
seen in the comparison for the first nine months of 
1931 with the first nine months of 1930. Manufac- 
turers of coats and suits failed to the number of 89 
in the third quarter of this year, whereas the total 
for the corresponding months of last year was 92. 
A much sharper contrast is shown in the liabilities 
for the two periods. Liabilities in the first nine 
months of 1930 amounted to $3,680,000, whereas lia- 
bilities in the first nine months of 1931 have 
amounted to only $2,420,000. These figures indicate 
a decline of approximately 33.3 per cent. 


Total Insolvencies in Textile Trades 














1931 No. Liabilities 
Pinnt Gerter .......................... 261 $11,672,000 
Second Querter .............. 235 11,896,000 
pe | Pena 233 13,292,000 

Total 729 $36,860,000 

First Nine Months 
1928 368 $14,360,000 
7 Ea ees Bee te 319 12,439,000 
1930 587 29,364,000 
1931... 729 36,860,000 





Clothing Failures More Numerous 

Although fewer in number than during the 
first quarter, the 33 failures in the third quarter in 
the clothing trade were 9 in excess of the record for 
the second one; liabilities reached $1,730,000. These 
figures compare with 17 failures, with liabilities of 
$590,000 for the third quarter of 1930, making the 
gain in number 100 per cent, and that of the liabil- 
ities nearly 200 per cent. 

Although the comparison between the third 
quarter of this year and the third quarter of last year 
is not particularly favorable to the recent period, 


5 


definite indications of improvement are shown by 
the comparison of the nine-months’ figures of both 
liabilities and number. Failures among manufac- 
turers of clothing during the first nine months of 
1930 occurred to the number of 98, and involved 
liabilities of $6,492,000. For the corresponding 
period of 1931 the number was 92 and the liabilities 
$4,447,000, and there was a decrease of 6.1 per cent 
in number and 31.6 per cent in liabilities. 


Fewer Dry Goods Firms Fail 


A total of 13 failures occurred in the whole- 
sale dry goods and knit goods trade in the third 
quarter of 1931, and these involved liabilities of 
$781,000. The number for the corresponding three 
months of 1930 was 18, while the liabilities involved 
were $755,000. These figures indicate that there has 
been a decrease in the number of failures in this 
branch of the textile trade amounting to 27.7 per 
cent, while the liabilities involved have gained 4 
per cent. 

Comparing the nine months of 1931 with the 
nine months of 1930, it appears that there were 69 
failures among the dry goods trade, as against 66 
in 1930, or a gain of 4.5 per cent. In liabilities the 
gain was somewhat larger. 


Dress Trade Failures Gain 


There were 80 failures among manufacturers 
of dresses and costumes in the third quarter of 1931, 
as against 43 in the same period of 1930. The amount 
of liabilities involved for the third quarter of this 
year was $3,726,000, as against $1,475,000 for the 
same period of 1930. The gain in number amounted 
to 88.4 per cent, while the gain in liabilities was 
164.2 per cent. 

The comparison for the first nine months of 
1931 with the first nine months of 1930 does not show 
up so unfavorably as the comparison between the 
two third-quarter periods. A total of 188 failures, 
involving liabilities of $7,667,000, occurred in the 
first nine months of 1931 in this division of the tex- 
tile industry, whereas for the corresponding period 
of 1930 the number was 122 and the liabilities $4,- 
412,000. The gain in number was 54 per cent and 
in liabilities 72.6 per cent. 


Number and Liabilities of Textile Insolvencies 











1931 * 
No. Liabilities No. 
Mfrs. Coats and Suits................ 89 $2,420,000 137 
Mfrs. Clothing 92 4,447,000 132 
Mfrs. Dresses and Costumes....186 7,667,000 179 
Whol. D. G. and Knit Goods.. 69 3,643,000 94 
Miscellaneous Cotton ................ 126 9,772,000 148 
Miscellaneous Silk 167 8,911,000 149 
729 $36,860,000 839 


* First nine months. 


October 31, 1931 


1930 1929 1928 
Liabilities No. Liabilities No. Liabilities 
$5,248,000 99 $3,366,000 100 $3,102,000 
8,510,000 58 3,480,000 85 3,935,000 
6,509,000 118 3,540,000 94 2,855,000 
4,809,000 71 3,630,000 72 2,600,000 
7,202,000 102 3,570,000 114 4,993,000 
8,039,000 86 3,612,000 96 4,562,000 
$40,317,000 534 $21,198,000 561 $22,047,000 






BUSINESS CONDITIONS OF 


BALTIMORE In several instances, the vol- 
ume of sales thus far this month not only exceeds 
that of September, but surpasses by a good margin 
the total of October, 1930. This increase has oc- 
curred in spite of the fact that the weather con- 
tinues to be unseasonably warm. Sales have increased 
in the general hardware trade, and there also is in- 
creased activity in the footwear line. 


BOSTON Moderate activity continues in 
retail and wholesale lines, with a slight improvement 
noted in general business sentiment. Receipts of 
wool during the week were light, and the market 
still is held back by labor troubles. Very few orders 
are reported for woolen goods and prices are on a 
low basis. 

New England mills are buying raw cotton in 
large quantities, some of the tire fabric manufac- 
turers taking large amounts. Spinners are finding 
an increase in the demand for their yarn, and several 
large orders have been booked during the week. 


BUFFALO ‘Two silk companies in this ter- 
ritory have resumed capacity operations and are 
working full time, in an effort to fill a recent rush 
of orders. Many other plants in various lines re- 
port prospects of greater activity in manufacturing 
by the end of the year; the present trend in orders 
being placed is reported to be decidedly encourag- 
ing. Merchandise stocks continue low, due to a 
cautious merchandising policy. 

CHICAGO A drop in temperature at mid- 
week gave local retailers the weather for which they 
had been hoping, and sales improved somewhat. 
New declines in hog prices brought the Tuesday 
close down to $5.15, a new low for the season and 
the lowest since 1908. Prime steers were unchanged 
in the early livestock sales, but the poorer grades 
eased steadily lower. 

Hides were strong, big packer quotations ad- 
vancing %c. on the more active grades at the open- 
ing. This followed a higher close last week. Whole- 
sale coal prices for November were announced as 
unchanged. 


CINCINNATI Evidence of more stability 
in the dry goods market is an encouraging feature, 
and strengthening of raw cotton prices during the 
past week has been reflected by slight advances in 
quotations of printed fabrics, with a more active 
demand for certain grades. Anticipated require- 
ments for Fall and Winter needs were ordered spar- 
ingly, and when cooler weather occurred during the 
past week, many retailers were not supplied with a 
full line of sizes in heavyweight merchandise. 

Production of overalls, work shirts, and jack- 
ets has been on reduced schedules, not exceeding 
70 per cent of capacity. Orders are confined largely 
to cheaper grades. 








THE WEEK—REPORTED BY 





CLEVELAND A slight uptrend was mani- 
fest in the demand for heavy outer garments during 
the past week. Men’s and boys’ clothing is strong- 
est in medium-priced garments, with a relatively 


average movement in the better grades. The call 
for women’s cloaks tends more towards the upper 
grades, the prices of which are somewhat easier. 

Building and other outdoor operations have 
begun to slow down, and the movement of lumber 
and materials is easing off. There also is a taper- 
ing off in the production of coal in this district. 
Manufacturing has not taken on any added life dur- 
ing the week, and conditions generally remain be- 
low normal. 


KANSAS CITY During the past week lib- 
eral supplies of primary farm products were re- 
ceived, with prices steady. Secondary farm prod- 
ucts also were well received, and prices for these 
items were steady. The wholesale flour trade was 
a little better, probably due to the somewhat 
strengthened position of wheat. General retail 
trade dropped to only a fair volume during the past 
week, the lull being occasioned by unseasonable 
weather. Wholesale trade in many of the principal 
lines slowed down a bit. 

LOS ANGELES General trade continues to 
show some improvement, the lead being taken by 
the larger downtown department stores that report 
increased sales during the week, due to cooler 
weather, special sales, and novel merchandising 
methods. Women’s wear continues to gain, with 
demand stronger for cheaper merchandise. Manu- 
facturing has.remained steady in most lines, with 
a few reporting improvement, these are confined 
principally to seasonal and specialty lines. 


MEMPHIS Cotton harvesting has made 
progress under ideal weather conditions, and, de- 
spite extensive holding for better prices, sales vol- 
ume has been fairly heavy. Prices have risen $5 
to $7 a bale over the season lows; but, with spread- 
ing confidence that the worst of the depression pe- 
riod is past, there still is restricted offering. Be- 
cause of unusually high grades and better than usual 
yields, this territory will not fare so badly as feared, 
provided current prices are maintained or bettered. 


NEWARK The almost perfect weather of 
the past week has given but little stimulus to retail 
trade. While hosiery and millinery are in fair de- 
mand, and the volume of sales in women’s shoes is 
fair, wearing apparel and textile lines generally still 
are the most active. The sale of new automobiles, 
even though attractively priced, remains below that 
of former seasons. The demand for radio sets and 
parts has improved slightly. 

Among the wholesalers and manufacturers, 
there appears to be a moderate improvement in sen- 
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timent, with regard to the business outlook, al- 
though the policy of avoiding the accumulation of 
inventories continues to be followed and manufac- 
turers seem inclined to make up goods only as they 
receive orders. 


PHILADELPHIA The seasonal pick-up in 
most branches of trade has gained further momen- 
tum during the week and is generally considered 
as the forerunner of a definite turn upward in de- 
mand. The weather, however, still is too warm 
to favor the distribution of heavy wearing apparel, 
although the movement of topcoats, men’s hats and 
women’s shoes and millinery is heavier than it was 
a week ago. 


PITTSBURGH While there has been a slight 
gain in the volume of business in a few lines, mild 
weather has restricted buying of seasonal merchan- 
dise, and improvement as a whole, is not very 
marked. Jobbers report buying mostly in small 
amounts and largely for immediate needs. Holiday 
goods, including toys and jewelry, are moving more 
freely, but prices are lower than they were a year 
ago, and the demand seems to be principally for the 
cheaper grades. 


PORTLAND, Ore. The week was marked by 
abundant seasonal rains, which broke the hesitancy 


in Fall trading occasioned by prolonged dry and 
clear weather. Lumber movement remains steady in 
reduced volume. The general market in all lines 
continues featureless. The movement of canned 
goods is about normal, but cold pack fruits are 
sluggish. While no upturn in any line can be noted, 
there is no marked decline from the record of the 
previous week. 


ROCHESTER Office equipment sales during 
October are holding up well. Building permits for 
nine months show a 10 per cent increase over those 
for the corresponding period of last year. Factory 
employment during September made a 3 per cent 
gain over August. Retail and wholesale employ- 
ment has shown little change. September paid ad- 
vertising lineage was above that of September, 1930, 
and shows only a 5.5 per cent decrease for the first 
nine months of this year against the total for the 
corresponding period of last year. 


ST. JOSEPH Wholesale jobbers in general 
merchandise, men’s and women’s wear report a 
stronger demand and heavier orders, resulting from 
more seasonable weather. Some future orders for 
Winter goods and holiday supplies are giving added 
encouragement. However, aggregates are reported 
to be still under last year’s record. In groceries 
and food products, volume is normal in quantity, 
but reduced in dollar value. Retail business shows 
a slight increase. 
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ST. LOUIS Unusually mild weather through- 
out this section is given by both the retail and 
whosale trade as the principal reason for tardy sales. 
Wholesalers in the textile lines, as well as in the 
boot and shoe lines, report a slight decrease in sales, 
but it is believed that with the first signs of cold 
weather orders will be received in sufficient number 
to offset the present slack period. 

Some cheerfulness is evident in the building 
industry, and kindred lines likewise are taking on 
renewed spirit. The demand for radios has im- 
proved slightly. The farm market continues to 
improve, with the prospects for a further recovery 
favorable. 


SAN FRANCISCO General business is 


maintaining the improvement that has been noted 
during most of October. The movement of Fall 
goods has been satisfactory, being above expecta- 
tions, in some instances. Women’s wear, such as 
dresses, hats, lingerie, shoes, stockings and coats are 
moving along at a rapid rate, and a brisker demand 
is noted for men’s furnishings. 


SEATTLE Retail trade in this section has 
had a recent tendency to be somewhat slower than 
is usual at this time of year, due to unseasonable 
weather. This has been an unusually dry and sun- 
shiny Fall, which has retarded the sale of rubber 
goods, and heavy merchandise. The larger depart- 
ment stores report, however, that the unit sales for 
the year thus far have exceeded those for the same 
period of 1930. 

With recent advances noted in the grain mar- 
ket, there has been a slight upturn in the volume 
of business done in that quarter. The millers in 
this section are preparing to operate their mills for 
the grinding of the surplus grain held by the gov- 
ernment, and when they commence will furnish em- 
ployment to a fair number. 


TWIN CITIES (Minneapolis-St.Paul) The 
long-delayed movement at retail of late Fall and 
Winter merchandise is receiving some stimulus by 
reason of cooler weather. Sales of wearing apparel, 
foodstuffs and dry goods are of less unsatisfactory 
volume than a few weeks ago. Residence building 
is at a very low ebb, but there are some heavy con- 
struction projects under way or about to be started, 
including post office buildings in each of the two 
cities, and a new vocational high school. 


WICHITA Most of the larger stores con- 
tinue to conduct special sales to stimulate business, 
but report that profits are nominal. Winter mer- 
chandise sales are below normal. Radio dealers and 
other electrical jobbers report a slight increase in 
business, and expect a gradual increase in sales for 
the next few months. Real estate activity is below 
normal; the hardware business continues dull. 













Further Increase in Advances 


An increase in the number of advanc 


es was 


recorded again this week in Dun’s list of wholesale 
commodity quotations. This is the fifth consecutive 


WEEKLY QUOTATION RECORD OF 


35 for the week just ended being more than twice 
the number that appeared in the exhibit of October 
3, and nine times in excess of the figure for the 


closing week of September. 


The course of declines during October has been 
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week that a gain has been recorded in advances, the equally favorable. The 28 declines of the current 
This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
FOODSTU FFS xt Plain Red —_ 
it’ ee rM ft. 76.00 76.00 102.00 
: Me GI Vcscecae Pr i 9. x 
BEANS: Pea, choice...... 100 Ib 3.75 3.75 6.00 FAS Poplar, 4/4”, 7 to 
Red kidney, choice...... “8425 4.50 4.25 G00 RRA eet sa oaieen ils 83.00 83.00 110.00 
White kidney, choice..... “ 5.75 5.75 8.75 Beech, No. 1 Common, lined ‘aint 50.00 
COFFEE, No. 7 Rio..........1b BY Se: ee eee nae 8. ; 
inn oe oe 68% = 8% ~—SsrAS Birch, ‘Rea 4/4°.. « “ 100.00 100.00 120.00 
DAIRY: ee ee ai = = 70.00 70:00 80.00 
Batter, creamery, extra...... Ib—3% 81% 34% 39% No. 1 Com. Mahogany, ? j ‘ 
eese, N. Y., fancy..... sees 16 16 21 pisrican) OC Cas abd 155.00 155.00 153.00 
Eggs, nearby, fancy........doz—6 43 49 56 FAS H. Maple, 4/4”... “ “ “* 80.00 80.00 85.00 
Fresh, gathered, extra firsts. “ +2 30 28 30 Canada Spruce, 2x4”... “ “ “ 28.50 28.50 385.00 
DRIED FRUITS: N. C. Pine, 4/4”, Edge 
Apples, erapaneted, fancy....lb 10% 10% 11% Under 12” No. 2 and 
Apricots, choi ae cccccccccce 8% 8% 11 MORRO og aos bie eee 42.00 42.00 46.50 
Citron, imported.....2...00. “49 17 15 21 Yellow Pine, 3x12”....“ “ “ 58.00 58.00 62.00 
Currants, cleaned, 50-lb. box.. “ 11% 11% 11% FAS Basswood, 4/4”.. “ “ “ 68.00 68.00 79.00 
Lemon Peel, Imported....... “ 16% 16% 16% Douglas Fir, Water 
Orange Peel, Imported....... “ 17 17 17 Ship., < es SEE. a ae 
Peaches, Cai. standard....... “ TY, Ty, 8% 2x4 Ps Wage ese wow 22.50 22.50 26.75 
Prunes, Cal. 40-50, 25-lb. box. “—% 5% 5% 7% Cal. Roawood. ee e 
FLOUR: Spring Pat. -..196 Ibs+30 460 4.30 4.60 BPO Ee in “- Se he 
Winter, Soft Straights... © 3.30 3.00 4.10 eee OES Wee. 4.25 5 
Fancy ‘Minn. Family...“ * +80 sy yc Pl ge cel Pitch. bbl me oo ore 
GRAIN: Wheat, No. 2 “eaegee bu+5% 75% 69% 97% sere Nagi cele se ‘ 1 : 
Corn, No. 2 yellow.........- “+14 56% 55% 93 eee ee 3253 aeveese sss oS ss sh ue 
Oats, No. 3 white........... “ +1% 34 33% 44 ee. Gees al+1% 37 35% 39% 
Rye, No. 2, F.0.B..........." +3% 51% 48% 49 0s. cigar dete aaa ata tt 8 o - 
Bariey URINE 5 oe oa 5.5 =.00e = 59 594% a gd a. com’! Am. .Ib 13Y 13Y 7% 
Re eae Tess sccives 100 Ibs—5 95 1.00 40 100 * 13% 13% 8% 
HOPS: Pacific, Pr. ’30........1b 22 22 17 ist ist 3a 
MOLASSES AND SYRUP: 6 614 6% 
—— shan eene -gal 9% 9% 17 9 $4 9 
BOER DMB id cecc veccccves 54 54 60 ADVANCES 1; DECLINES 0. 
PEAS: Yellow split, dom. 100 Ibs 4.75 4.75 5.25 
PROVISIONS, Chicago: 
Beef Steers, best fat... .100 Ibs 10.25 10.25 12.50 HIDES AND LEATHER 
Hogs, 220: -250 1b. Ww “ta. ae —25 5.10 5.35 9.50 
> om i eee ere 8.10 8.25 11.7 HIDES, Chicago: 
ae ee eee - bbl 21.50 21.50 32.50 Packer, No. 1 native........ lb+% 8 q 12 
Lambs, best fat, repent 109 bs—50 6.10 6.60 8.25 ge a ale i ee aie ey “iy 7% % 12 
Sheep, fat ewes....... —25 2.50 2.75 3.00 NOMMNNNINE SO ands s500i0'5- 0's: ave0 “Ly Ty, ‘4 12 
Short ribs, sides l’se..... “ “ 7.62 7.62 14.50 Cows, heavy native.......... “iy <4 6% 10 
Bacon, N. 'Y., 140 down. ---Ib—% 8% 8% 15% Branded Es 5 sores 0.0.0 «> mee 6% 6 oi 
Hams, N. Y., 18-20 Ib........ a 11% 11% 17% NO, 1 RIDER. 65 ade cs oo “41g 6 5 7 
Tallow, N. ¥., sp. loose.....- 3% 3% 4% ue. 3 1 —e I Bee S ? bu ei 38 
RICE, Dom. Long grain, Fanc Ib— ¥, 4 5 ~ “Se 2 Ma ae err “1 ty 
Blue Rose, choice........ oi : 3h 3%, 1 No. 1 ealfsiking,: 2002022000. zee 8% ¢ 11% 
Foreign, Japan, fancy....... WLy 3% 3 Chicago city calfskins........ “4% 8 7% 17 
SPICES: LEATHER: 
7 bao Zanaibar: aot Sey 1D 498 Bu 2 Unto backs, tr............. Ib - -— a 
Nutmegs, 1058-110s....------“ 13 13 18 Scoured oak-backs, No. 1..... PS 34 34 45 
Ginger, Se ee eae “ 7%, 1%, 13% No. a ere —3 45 48 58 
Pepper, Jampong, black......“+% 11 10% 14% ADVANCES 9; DECLINES 1. 
“"~' Singapore, white... .. “TG 14% «14 2414 
Mombasa, red........ 18 18 18% 
SUGAR: Cent. 96°. -100 Ibs—2 3.36 8.38 3.38 TEXTILES 
Fine gran., in bbis.. ine 4.60 4.60 4.75 BURLAP, 10% 04 a 4% ay, 4, 5% 
’ -OZ. Rs ceces , 4 
5 -~“Lgicmnpcnpic —oae “oe = = i as" eke dpyilinsaletalalaaie ‘Ly 3% 3m 4 
Japan, basket fired..........% 12 12 15 COTTON GOODS: 
Congou, standard...... eee es | 11 12 13 pa es en “aa a as » 
° e sheetings, 10-4........ Se 
a ee ey) is an ele Bleached sheetings, stand... . “ 13 13 13 
Onions (Jersey), Yei....... bskt 75 75 «1.00 Brown shicetiags, agree ee . * 1a 0 8 
Potatoes, L. I...... 180-lb. sack+10 1.85 1.75 3.25 aa aa. “ 2 7 a 
Turnips, Can., Rutabaga....bag—5 50 55 1.00 Brown > standard...... “ 6% 6Y, 10 . 
ADVANCES 15; DECLINES 16. Staple ginghams............ “ 7 1% 8 
Print cloths, 3814-in. 64x60. . “ 3% 3% 5% 
Hose, belting, duck......... ie 20% 20% 28 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb+% 4% 4% 9% 
JUTE: first marks............ 3% 8% 3% 
Brick, N. Y., delivered. ...1000 10.50 10.50 15. 
Portland Cement, N.¥.,Trk. | = = 
oads, delivered............ 1.66 1.66 2.60 > 
Ch cago, earloads..... “ 1.85 1.85 1.95 a 150 ss 2 raae es canes 75 15 95 
Phila Iphia, carloads. =: 35 2.35 2.50 b 150 40 eee ee ew ee ee eee 1.00 1.00 1.60 
Lath, Eastern spruce.... 400 400 3.75 es Seen. © Cotiatene 
Lime, hyd., masons, N. Y....ton 13.00 13.00 14.00 Aceta 
ula les, , Pr. No. 1..1000 8.25 8.25 13.00 SILK: sae Ex. Clas. (Yel.) 2.50 2.50 2.85 
‘edar, ear, Ssckess 3.36 3.36 .66 Japan, Extra Crack.........-. 2.39 2.40 2.55 
shanaaee WOOL, Bosto 
White P Pine, No. 1 von ane at ii ‘average 25 quet.s. 87.04 87.88 47.68 
ophotcee a5) J 55. Pa eeces : 
FAS Quartered bated Oak, eee Delaine Unwashed.. 24 24 30 
4/4” “ 154.50 154.50 154.00 Half-Blood Combing 23 23 29 
FAS Plain Wh. Oak, | Half-Blood Clothing. . 20 20 26 
Sie Sickeens ceeuses aia 112.00 112.00 110.00 Common and Braid... 17 17 25 





WHOLESALE COMMODITY PRICES 


week were 7 per cent less than those of the week 
preceding and nearly 40 per cent under the total of 
the first week of the month. The spread between 
advances and declines also has grown more favorable. 

The sudden strength of grain and flour con- 
tributed the greatest number of advances in the 


foodstuffs group, as provisions were generally lower, 
and dairy products were weak. Fractional gains 
were set down for nearly all the items in the hide 
list, but the curtailment of shoe production was ap- 
parent in the leather quotations, which were easier 
to lower. 





This Last Last 
Ch’ge Week Week Year 


This Last Last 
Ch’ge Week Week Year 





Mich., and N. Y. Fleeces: 


Delaine Unwashed...........lb 21 22 26 

Half-Blood yao my Peucseses 22 22 27 

Half-Blood Clothin eee 20 20 25 

is. Mo., and N. E.: 

RIE a. sca sc 0.04: 6.4-6-0 one 20 20 25 

Ce re 20 20 26 
Southern Fleeces: 

Ordinary Mediums......... ¢ 19 19 25 
Ky., W. Va., etc. ; aa Three. “eighths 

Blood Unwashed.......... acer 25 25 33 

GuarierMieea” , HETEES eeean 22 22 33 
Texas, Scoured Basis: 

Wine, 12 MOMS. 6.0. cece - 56 56 72 

Fine, 8 months............ c.7 47 47 68 
California, Scoured Basis: 

MRMNERNIEEE cio.06.6)416 Gia) &- 6 6-0:6'0 “co 46 46 63 

SNENEE, <o'6 ws. c:0's'h:0:0, 0.016 covcce = 45 45 60 
Oregon, Copered Basis: 

Fine & F. M. Staple........ ah 55 57 72 

Valley 1 i eS arene - 48 48 65 
Territory, Scoured Basis: 

Fine Staple Choice..........“ 57 57 73 

Half-Blood Combing......... “ 53 54 67 

2 ER eee < 45 45 62 
Pulled: Delaine.........+ee04 { 63 67 78 

Fine Combing.. gaacenwelett 58 65 60 

Coarse Combing. . cece tees owes 40 43 47 
California AA........ pacisie eee 60 63 75 
WOOLEN GOODS: 

Standard cheviot, 14-0z...... yd 1.17% 1.17% 1.46 

Serge, 11-05.....ccccccscves - 1.35 1.35 1.80 

Serge, 16-oz. Beer naen ate 2.00 2.00 2.31 

Fancy cassimere, 13-02. a. 1.57 1.57 2.35 

36-in. all-worsted serge. Baleares < 45 45 52 

36-in. all-worsted Pan.. ae 45 45 51 

Broadcloth, 54-in........++- * 2.50 2.50 3.75 


ADVANCES 3; DECLINES 2. 


DRUGS AND CHEMICALS 








Acetanilid, U.S.P., bbls....... Ib 36 36 36 
Acid, Acetic, 28 deg.....100 lbs 2.60 2.60 3.11 
CRENONE. CRMBbcccececee IZ 17 17 
Citric, domestic. ....ccccccscce ib 37% 37% 46 
Muriatic, 18’...........100 lbs 1.00 1.00 1,00 
oe Bs ws cas S00 vers i =e % ¥ 6 = y 6 ey 
rr cr bs, hs, 
Sulphuric, 60’........ .-100 Ibs 55 55 55 
Tartaric crystals........c.00- 27% 27% 35 
Fluor Spar, acid, 98%....... to 38.50 38.50 3 
Alcohol, 190 Proof Wee bise «06 “a 2. 3 2.5514 
wood 95%..... 63 +4 44 
“ denatured, form - RY 22 22 39 
SEE cor cees ceceece cen lb 2.25 2.25 3.50 
Ammonia, gE EEA powesewae si 15% 15% 15 
Arsenic, white......... Senin ee s 4 4 aa 
Balsam Copaiba, BY Ce Pe * 20 20 25 
Wie, COBEGR. cscccccvccecces gal 10.00 10.00 11.00 
BRNO Nats «ood ara doth Geese aes - 1.50 1.50 1.65 
Bicarbonate Soda, Am....100 Ibs 2.64 2.64 2.25 
Bleaching powder, ov er 
OEE eraieretsidaiewkisierde «<-< ng 2.00 2.00 2.00 
Borax, crystal, in bbl......... Ib 2% 2 2% 
Brimstone, crude domestic. ..ton 18.00 18.00 18.00 
Calomel, American cee 1.67 1.82 2.05 
Camphor, BIBUGs 6 00 06:0 re 53 53 55 
Castile Soa _White = 15.00 15.00 15.00 
Castor Oil Ib 10 11% 
Caustic Soda, 78%.” Raane’e 100 Ibs 2.25 2.25 2.80 
CRIGTEEG. POCRM «occ acccccces lb 8 8 8 
Chloroform, UBF. ...cccccccs - 25 25 27 
Cocaine, Hydrochloride SS 0z 8.50 8.50 8.50 
Cream Tartar, domestic...... lb 21% 21% 25% 
Epsom Salts............ 100 lbs 2.25 2.25 2.25 
Formaldehyde ........... el 6 8 
lycerine, C. P. in drums..... i 12% 12% 13 
Gum-Arabic, Amber........... “ 13% 
Bensoin, Sumatra............ as 26 26 30 
Gamboge, tet adans sicucs ~ 75 75 90 
WE Gain. go scaly 6 6660.80 _ 38 88 43 
Tragacanth, Aleppo 1st........ - 1.35 1.35 1.75 
PRES a ee xe 18 18 18 
Set ee aan PPPS 33 33 33 
Menthol, Japan, cases......... ri 3.65 8.65 4.10 
Morphine, Sulp., bulk......... oz 7.95 7.95 8.95 
Nitrate Silver, crystals 


Nux Vomica, powdered De paves 

Opium, jobbing lots. AP 

po oe ogg 75-Ib. flask 
uinine, 100-0z. tins... 


7 8 
12.00 12.00 12.00 
72.00 76.00 113.00 

40 40 





Rochelle Salts.......... =P 16 16 19 
Sal ammoniac, lump, imp...... 10% 10 10% 
Sal soda, American....... 90 90 

Saltpetre, crystals........ “ “ 7% 1% 7% 
Sarsaparilla, Honduras........ lb 42 42 48 
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Soda ash, 58% light...... 100 Ibs 1.15 1.15 1.32 
GGde WOMBONES: 6 ods 66:0 ccc scacs Ib 40 40 50 
ADVANCES 1; DECLINES 2. 

Pig Iron: No. 2%, Ph. ....s0- ton —50 15.76 16.26 18.76 
No. 2 valley furnace ae & = 16.00 16.50 17.00 

Bessemer, Pittsburgh.. . * —50 18.26 18.76 19.26 
No. 2 South Cincinnati... °7: pe 14.69 14.69 15.19 

Billets, rerolling, Pittsburgh... “ 29.00 29.00 31.00 
Forging, Pittsburgh...... NE 35.00 35.00 36.00 

Wire rods, Pittsburgh........ # 35.00 35.00 36.00 

O-h rails, hy., at mill........ + 43.00 43.00 43.00 

Iron bars, Chicago....... 100 lbs 1.70 1.70 1.70 

Steel bars, Pittsburgh..... “ “ 1.60 1.60 1.60 

Tank plates, ee. . ae 1.60 1.60 1.60 

Sheets Ree gg “rh athe on oe 1.60 1.60 1.60 

1 gine ante 240 2402.88 

Wire Nails, Pittsburgh. . “= 

Barb Wire, galvanized, 190 1.90 1.95 
Pittsburgh. ...0cccvcssce a i nr = ° 

Galv. Sheets ‘No. 34, Pitts- 2.55 255 2.60 

oa ae Nh cies, 

Coke, Connellsville, oven..... ton 3.00 2.90 2.95 
Furnace, prompt ship....... 55 2.40 2.40 2.60 
Foundry, prompt ship....... “ 3.50 3.50 3:50 

Aluminum, pig (ton lots) es eeees Ib 22% 22% 22% 

Antimony, ordinary........... ip 6 61% 7 

Pn oe pO. + q q 9 

ZING, Ne Yoccccvcccccccsccccs = 3 3% 4 

Lead, N. Y...cccssccccsecs Hee 3a 8% 5 

pa Ba A eee ere e “—% 22% 23 27 

Tinplate, Pittsburgh, ‘100-ib. ‘box 4.75 4.75 5.00 

ADVANCES 0; DECLINES 4. 

COAL: f.o.b. Mines.......... toa 

Bituminous: 
NOVY BUAROOIO. 66 ciccccccs bi 2.15 2.15 2.10 
High Volatile, Steam...... - 1.25 1.25 1.25 
Anthracite, Sanaa F 
ve 8.00 8.00 8.15 
8 7.75 7.75 7.75 
- 7.75 7.75 7.75 
2 5.75 5.75 5.00 

DYESTUFFS—Bi-chromate 
errno Ib 8% 8% 
Cochineal, silver.... yas 52 52 53 
Cutch, Rangoen...... wen 10 10 10 
Gambier, Plantation.... ox 7% 7% 7% 
Indigo, Madras......... RS 1.25 1.25 1.25 
Prussiate wana, yellow...... = 18% 18% 18% 

FERTILIZERS: 

Bones, ground steamed, 1%, 

am., 60% bone phosphate, 

GM vera b cc cdreiwaiee.erw's on 25.00 25.00 28.50 
Mashite potash, 80%....... tap 37.15 87.15 37.15 
Nitrate S048... 2. cccess 100 lbs 1.77 1.77 2.02 
Sulphate ammonia, do- 

mestic, delivered....... ee 1.30 1.30 1.87 
Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 

OILS: Cocoanut, Spot, N.Y.. --Ib+% 3% 3% 5%4 
China Wood, bbis., oes ..“*—%& 6% 7 7% 
Cod, Newfoundland. ‘gal 382 82 54 
Corn, crude er Naive dee -lb+ + 3% 71 
Cottonseed, spot....... fe 4% 4% 7% 
Lard, Extra, Rvinter at.’. 4. BG 8 7 10 - 
Linseed, city raw, carlots ~ “+ 7 7 9% 
Neatsfoot, pure...........00- “+4 9 9% 11% 
Rosin, first rum... .ccccecees gal 47 47 56 
Soya-Bean, tank, cars, M. W...lb+% 4% 4 8 
Petroleum, Pa.. cr., at well. .bbl 1.84 1.84 2.00 
Kerosene, wagon, delivery. a 17 17 15 
Gas’e auto in gar., st. bbls...“ 14% 14% 12 
Wax, ref. 125 m. p.......-0- Ib 3 M we Pt 

PAPER: Newsroll Contract..... 57.00 57.0 J 
ee a rere Ib 5% 5% 6 
Writing, tub-sized............ - 10 10 10 
ee ac “ 4% 4% 5% 
Sulphite, Domestic, bl...100 lbs 2.25 2.25 2.65 
Old Paper No. 1 Mix..... =e 25 25 25 

PLATINUM ....cccccccccccces 38.00 388.00 44.00 
RUBBER: Up-River, fine...... Ib 6 6 12 
Plan, 1st Latex, OS ee “« _ 5 4% 5% 8% 

ADVANCES 6; DECLINES 3. 
TOTAL ADVANCES........ 35 32 9 
TOTAL DECLINES........ . @& <& 





NATIONAL MONEY AND CREDIT CONDITIONS 





Demand for Money Somewhat Stronger, and General Interest Rates 
Firmer—Collection Average Still Slow 


MONEY MARKETS 


In Eastern Districts 


Boston The quick call rate is 314 per cent, 
with time money for six months % to 1 per cent 
higher; that is, 41% to 4%4 per cent. Commercial 
paper is 4 to 4%4 per cent. The reserve ratio has 
decreased during the week from 61.7 to 57.8 per 
cent. The reserves have again decreased and the 
circulation decreased. 


Philadelphia An upward trend in the local 
money market was again evident this week when 
the local Federal Reserve Bank advanced its redis- 
count rate from 3 to 314 per cent. Call money and 
commercial paper rates firmed, with the former 
ruling now at 4 per cent, and the latter at 3 to 3% 
per cent. 


In South and Southwest 


St. Louis The demand for money remains 
practically unchanged, with the supply ample to 
meet all needs. Rates remain substantially as re- 
ported last week. 


Atlanta Demand for money continues mod- 
erate, with no change in interest rates. Deposits 
are maintained at former levels. 


Dallas The recent increase in the Federal 
Reserve rediscount rate from 3 to 4 per cent has 
had a tendency to strengthen rates with prices 
slightly higher. Prime paper still is in demand, 
with supply below the average normal. 


In Western Districts 


Chicago Commercial paper continues at 334 
to 4 per cent, with finance paper 414 per cent, prior 
to the weekly reserve bank meetings. Counter loans 
are 4 to 5 per cent; brokers’ collateral loans, 4 to 
414 per cent; and customers’ collateral loans, 414 
to 51% per cent, with shading for large loans. 


Cleveland While a somewhat stronger tone 
prevails in the money market and interest rates hold 
quite steady, the demand for accommodations is 
confined generally to moderate amounts on short 
terms. The weekly report of the Federal Reserve 
Bank showed a somewhat better activity in impor- 
tant transactions. 


Kansas City Demand for money was a little 
stronger this week, with rates continuing at 414 to 
6 per cent, although there is a possibility that there 
may be a slight increase. The Federal Reserve Bank 
statement shows the reserve ratio the lowest for 
some time; circulation is several million dollars 
greater than it was at this time a year ago. 


COLLECTION CONDITIONS 


In Eastern Sections 

Boston Collections show an improvement 
over last week’s and are classed as fairly good. 

Philadelphia There is no definite trend to 
collections, but reports of slowness predominate. 

Pittsburgh Both wholesalers and retailers 
report the collection average slow. 

Buffalo Local collections continue slow, 
with no improvement noted during the past week. 

Rochester The collection average for Octo- 
ber is a little better than it was for September. 


In South and Southwest 

St. Louis Collections are reported as being 
unchanged, with wholesale accounts slightly slower 
than a year ago. 

Baltimore Returns in most lines still are 
subnormal, but outlook for improvement is encour- 
aging. 

Atlanta Collections show a slight improve- 
ment, but still are below average for the season. 

Dallas October collections generally show an 
improvement over the September average. 

Jacksonville In most branches of trade col- 
lections still are draggy, with average slow. 


In Western Sections 

Chicago Collections have eased to some ex- 
tent, and are better than they were last week. 

Cincinnati A slight seasonal improvement 
in collections is evident, but remittances are draggy. 

Cleveland Although payments generally 
continue slow, there has been an improvement. 

Kansas City Tardiness continues to char- 
acterize the local collection situation, particularly 
at retail. 

Wichita Collections continue slow to fair, 
having shown but a slight betterment. 

St. Joseph Even under pressure, it is diffi- 
cult to bring the collection average above slow. 

Twin Cities (Minneapolis-St. Paul) Collec- 
tions have improved slightly, being classed as fair to 
slow. 

Omaha Although collections continue slow, 
they are better with retailers than they were. 

Denver Local collections continue slow, 
with the average generally below that of last year. 

Los Angeles A slight betterment during the 
week brought the collection average up to fair. 

Seattle Retail collections continue slow, but 


payments are prompter with wholesalers. 
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INTERNATIONAL MONEY MARKETS 


Gold Outflow Dwindles to Small Proportions after Early Heavy With- 


drawals—Higher Rates Draw Large Supply of Funds 


Gold movements remained the main factor in 
money market developments this week, but owing to 
rather definite assurances that French takings from 
this market will be kept to manageable proportions 
they exercised little influence on rates. The out- 
flow remained heavy in the early part of the week, 
with shipments amounting almost to $20,000,000 
both Monday and Tuesday. 


Excessive Withdrawals Unlikely 

Releases from earmarked stocks offset part 
of the loss, and the shipments themselves dwindled 
in the middle of the week. Reported assurances by 
Premier Pierre Laval in Washington over the last 
weekend that the influence of the French Govern- 
ment will be thrown on the side of moderation in 
the movements were considered satisfactory evi- 
dence in the money market that there is little to 
apprehend on the score of excessive further with- 
drawals, and the money market pursued an even 
way. 

The significance of M. Laval’s assurances is 
apparent in view of the fact that shipments of gold 
from this city to France since the British gold 
suspension was announced September 21 now ex- 
ceed $335,000,000. It is assumed that the net loss 
of $410,000,000 through earmarking of metal for the 
account of foreign central banks is chiefly for 
French account as well. The aggregate net loss of 
metal through shipments to European countries and 
earmarking is about $750,000,000 in the period. 


Paper Rates Firmer 


Call loans on the Stock Exchange were quoted 
at 2%4 per cent for all transactions, whether re- 
newals or new loans. The supply of funds greatly 
exceeded the demand and considerable amounts 
were offered every day in the unofficial street mar- 
ket, where a rate of 2 per cent prevailed. The Curb 
Exchange maintained its customary differential of 
14 per cent above the rate on the big board and 
quoted 3 per cent throughout. Business in time 
loans was exceedingly slack, hardly more than the 
usual renewals taking place. Rates ranged from 
3 to 3% per cent for short dates up to sixty days, 
and 344 to 41% per cent for maturities up to six 
months. 

A harder tone appeared in commercial paper 
early in the week, and the rates for prime names 
of early maturity were increased from 334 to 4 per 
cent, equal to the quotation for longer dates. Other 
names were continued at 414 per cent. Bankers’ 
bills were dealt in only on the most moderate scale 
owing to the Federal Reserve Bank holdings of about 
80 per cent of all bills at present outstanding. Bill 
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dealers complained of the lack of supply, but rates 
were unchanged at 3% bid and 3% asked for thirty 
to ninety days, and 4% bid and 4% asked for five 
and six months’ maturities. 


Sterling Holds Firm 


Foreign exchange dealings continued this 
week much in accordance with previous dealings. 
The rate for sterling was the focal point of atten- 
tion Tuesday and Wednesday as a result of the 
national election in England, but aside from a slight 
dip there was no repercussion in this currency to 
the election returns. 

The victory of the National government was 
anticipated and the sweeping extent of the favora- 
ble balloting was regarded by exchange dealers 
merely as an indication of more speedy stabiliza- 
tion of sterling. Although nothing is known defi- 
nitely of the intentions of the National regime, it is 
assumed that the rate will be fixed somewhere about 
current levels of $3.90 for cables. 


Exchange Movements Against Dollar 


European exchange movements otherwise 
were mostly against the dollar, and it is assumed 
on this basis that some further shipments of gold 
will take place before the outflow of the metal from 
New York finally ceases. Four countries have been 
taking the metal in notable quantities—France, Bel- 
gium, Switzerland and Holland. 

In the current week all their currencies were 
quoted in this market substantially above the point 
at which gold can be profitably shipped to Europe. 
The minor fluctuations were mainly in the direction 
of weakness, presaging levels that will prevent a 
renewal of the gold movements on its former scale. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Oct. 28 Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 
Sterling, checks... 3.91% 3.91% 3.90% 3.90% 3.90 3.86% 
Sterling, cables... 3.91% 3.92% 3.91 3.91 3.9044 3.86% 
Paris, checks..... 3.93% 3.93 5g 3.93% 3.93 %¢% 3.9356 3.9356 
Paris, cables..... 3.94 3.93% 3.93% 3.93 ¢8 3.93% 3.93% 
Berlin, checks.... 23.38 23.38 23.838 23.53 23.63 23.64 
Berlin, cables..... 23.40 23.40 23.35 23.55 23.65 23.65 
Antwerp, checks.. 13.97%, 14.01% 14.01% 13.99 18.97% 13.95% 
Antwerp, cables... 13.98 14.02 14.02 13.99% 13.98 13.96% 
Lire, checks...... 5.20% 5.20% 5.19 5.17% 5.18% 5.16 
Lire, cables...... 5.20% 5.29% 5.19% 5.18 5.19 5.16% 
Swiss, checks.... 19.5914 19.60% 19.61% 19.60% 19.59% 19.49 
Swiss, cables..... 19.60 19.61 19.62 19.61 19.60 19.50 
Guilders, checks.. 40.51 40.49 40.47 40.59 40.51 40.37% 
Guilders, cables... 40.52 40.50 40.48 40.60 40.52 40.40 
Pesetas, checks.... 8.94 8.94 8.85% 8.92 8.91 8.92 
Pesetas, cables.... 8.95 8.95 8.86% 8.93 8.92 8.93 
Denmark, checks... 22.09 22.09 21.99 21.84 1.79 21.95 
Denmark cables... 22.10 22.10 22.00 21.85 21.80 22.00 
Sweden, checks... 23.11 23.09 22.86 22.54 22.04 22.05 
Sweden, cables... 23.12 23.10 22.87 22.55 22.05 22.10 
Norway, checks... 22.09 22.09 21.94 21.79 21.79 21.70 
Norway, cables... 22.10 22.10 21.95 21.80 21.80 21.75 
Greece, checks.... 1.29% 1.28% 1.28% 1.28% 1.28% 1.28% 
Greece, cables.... -29 1.28% 1.28% 1.28% 1.28% 1.29 
Portugal, checks.. 3.75 3.75 3.75 3.75 3.75 38.75 
Portugal, cables... 3.80 3.80 3.80 8.80 8.80 3.80 
Australia, checks. 3.00 8.01% 2.99348 3.00 3.00 3.00 
Australia, cables. . 3.01 3.02 4% 3.00 % 3.00 3.00 % 8.00% 
Montreal, demand. 90.00 90.00 89.87 90.00 90.12 90.75 
Argentina, demand 23.45 23.20 23.20 23.20 23.50 23.45 
Brazil, demand.... 6.45 6.20 6.20 6.20 6.45 6.20 
Chile, demand.... 12.13 12.08 12.08 12.08 12.08 12.07 
Uruguay, demand.. 37.00 37.50 38.00 38.50 89.25 39.50 
















TRADING 


IN COTTON GOODS LESS ACTIVE 





Woolen Mill Operations Still Hampered by Strikes at Chief Producing 
Centers—Mild Weather Slackens Distribution 


The unfinished cotton goods markets were 
much more quiet this week and prices of print cloths 
and sheetings showed little change. Shipments of 
sheets and pillow cases and lines of staple colored 
cottons continued quite heavy. In printed goods the 
demand is moderate and prices are very irregular. 
Rayon mixed goods are selling at irregularly lower 
prices in second hands and at retail. Production 
in the cotton goods division has increased during 
the past month, chiefly in the dress goods and light- 
weight cloth divisions. Some improvement in the 
demand for heavy cottons is reported, but it is very 
slight in comparison with what is expected in a 
normal year at this period. 


Strikes Still Interfere in Woolen Goods 


In the wool goods division spot business is 
very quiet and confined largely to women’s coatings 
and small lots of men’s wear and overcoatings. The 
Spring business for 1932 is developing very slowly. 
The continued closing of the Lawrence mills is 
leading to anxiety concerning deliveries, but, as yet 
the diversion of work to other mills has been small. 
A pinch is expected in the woolen and worsted yarn 
markets, for the reason that Lawrence mills are very 
large factors in that division of the trade. 

Pending the opening of a new Spring season, 
silk merchandise is being bought less freely and 
considerable machinery is idle, awaiting a renewal 
of seasonal demands for future delivery. Velvets, 
satins, and canton failles continue to move freely 
on past orders, but new business has been slower. 

In the hosiery division a fair amount of filling- 
in business has been done at the lower prices now 
current for full-fashioned silk lines. Fancy hosiery 
is still selling in moderate quantities. The knit 
underwear trade has been more quiet, but another 
uplift is expected when weather conditions become 
more seasonable. 


Rayon Prices Revised 


Reductions of fine denier rayon price lists 
were announced a week ago and range from 10c. 
to 15c. a pound. The revision in price does not 
apply to the coarser weaving yarns. The 150 denier, 
24-40 filament knitting quality yarn oiled on cones 
were priced at 75c. These revisions are the first 
that have been made on viscose yarns since January 
9 of this year. They were prompted by the uncer- 
tainty brought on by the withdrawal of price guar- 
antees a month ago and also by the desire to bring 
the fine denier prices more in harmony with the 
lower prices that have been prevailing on coarse 
yarns. The quotation on knitting yarns was an ad- 
vance of 10c. a pound. 


The acetate cellulose reduction of prices 
made by rayon producers some time ago stimulated 
business in those qualities. Since the revision of 
prices on viscose yarns business has been improving 
steadily and weavers and knitters are going ahead 
with greater confidence in the Spring trade. It is 
the understanding that the large companies will 
regulate their output more closely in accordance 
with demand, in the next few months in the event 
the improvement of the week is not continued. 


Weather Retards Distribution 


Another short spell of unseasonably warm 
weather has caused a further slackening of retail 
distribution in dry goods. It has also tended to 
check the activity of recent weeks in primary mar- 
kets. Cotton has been holding fairly steady but it 
has been difficult to maintain advances in gray cot- 
ton goods or to enable traders to secure higher prices 
on finished lines. Textile production still is rela- 
tively high, although some slackening in silk is re- 
ported. The wool goods mills are much less active, 
with a large section of them closed on account of a 
continuing strike at Lawrence, Mass. 

Prices at retail throughout the country are 
notably low in nearly all divisions of textiles. In 
a number of instances pre-war values have been 
advertised in local newspapers in all parts of the 
country. To a large extent, the maintenance of 
cotton goods distribution is attributed to the very 
low prices in first hands and to the rapidity with 
which they have been translated at the retail count- 
ers. Many silks and rayons are selling on new low- 
price levels, with competition for business leading 
to the cutting of prices on some standard lines. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Pri. Sat. Mon. Tues. Wed. Thurs. 
Oct. 23 Oct. 24 Oct. 26 Oct.27 Oct.28 Oct. 29 
December ...... 6.91 6.85 6.59 6.73 6.60 6.60 
January ..-...-- 7.03 6.96 6.70 6.82 6.66 6.66 
MGTGR ccccsscse 7.15 7.11 6.84 6.96 6.81 6.79 
MN budceseeaes 7.32 7.30 7.02 7.15 7.04 6.99 
DUT, Sa06 seb waies 7.52 7.46 7.20 7.36 7.21 7.17 
Thurs. Fri. Sat. Mon. Tues. Wed. 
Oct. 22 Oct. 23 Oct. 24 Oct. 26 Oct. 27 Oct. 28 

New Orleans, cents.... 6.45 6.79 6.68 6.46 6.59 6.47 
New York, cents...... 6.70 6.95 6.90 6.65 6.80 6.70 
Savannah, cents...... 6.34 6.68 6.61 6.35 6.48 6.36 
Galveston, cents...... 6.45 6.80 6.70 6.45 6.60 6.50 
Memphis, cents....... 5.90 6.20 6.15 5.90 6.05 5.90 
Norfolk, cents........ 6.63 6.88 6.88 6.63 6.75 6.63 
Augusta, cents........ 6.38 6.75 6.63 6.38 6.56 6.44 
Houston, cents....... 6.40 6.70 6.65 6.40 6.55 6.40 
Little Rock, cents.... 5.78 6.12 6.05 5.80 5.95 5.82 
St. Louis, cents...... 6.50 6.30 6.60 6.60 6.35 6.50 
Dallas, cents......... 6.00 6.35 6.30 6.00 6.20 6.05 
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MARKET FOR HIDES ACTIVE AND STRONG 


Domestic Demand Broadens, with Trading for European Account Heavier 
Leather Sales Lighter as Shoe Output Slackens 


There was a broadening of demand for domes- 
tic packer hides this week, with fully 100,000 hides 
disposed of since the end of last week. Interest was 
at first shown by a large sole tanner. This was 
followed by the smaller independent producers who 
had evidently run short of raw material. On Tues- 
day, another one of the larger sole tanners followed, 
with %c. advance in bid for branded steer hides. 
Native steers were higher, and sold at 8c. A part of 
the latest business went for export to Europe. Busi- 
ness in native steers amounted to about 10,000 hides. 
Branded steers advanced 4c., with sales of 35,000 
hides at 734c. for butt brands and 7c. for Colorados. 
A car or so of heavy Texas hides brought 8c. f.o.b., 
Missouri River points, for export, although the last 
domestic sales of these were at 734c., Chicago. 


Activity in Cow Hides 


Cow hides are especially wanted, and were 
proportionately stronger than branded steers. About 
10,000 light and a couple of cars of heavy native cows 
sold at 7c., while 26,000 branded cows sold up to 
64c., the last-named mostly in conjunction with 
steer trading. Packers were adverse to selling 
branded cows alone at the new price, or light native 
cows at 7c., which was the last price obtained, the 
latter whether alone or in conjunction with other 
hides. Country hides were also firmer and higher 
and received further support from the major packer 
market. Buffs sold to 6c., with extremes difficult to 
obtain even at 7c. At the River Plate, Europe con- 
tinues a consistent operator, with late business in 
Argentine frigorifico steers at 814c., although one 
small lot was sold at a trifle higher price. 


Calfskins Continue to Improve 


Calfskins have continued to improve in tone. 
European skins are active on sales to German tan- 
ners. Scandinavian skins were taken by European 
buyers up to 10%4c. to 1034c., a distinct advance. In 
the home markets, New York City’s show appre- 
ciably reduced supplies. Packers sold 9 to 12’s at 
$1.50 and collectors’ up to $1.40. The range on 5 to 
7’s, on late sales, was 75c. to 85c. and 7 to 9’s, 90c. to 
$1. Holders have stronger views, however, and are 
asking 5c. to 10c. apiece higher. 

Chicago city collectors have stronger views 
and name at least 4c. up from the last sales. Eastern 
killing point premium skins were sold at 10%4c., with 
kips at 10c. basis natives. The last sales averaged 
around 9c. for calf and October packer kips last 
brought a basis of 9c. New York City 12 to 17-pound 
veals were in much smaller supply, with the former 
active at $1.40 to $1.45, collectors to packers; and 
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packer heavies, 17-pound and up, were last reported 
sold at $2.25. 
Trading in Uppers Light 

A recent development in the New York sole 
leather market has been the improved trading in 
finders’ leathers, bends, strips, taps, etc. Gloomy 
reports have been circulated for buying purposes 
only, with the result that operations have been on 
a much better scale than has been ‘indicated, pur- 
chases having been extended ‘to the Philadelphia 
and Boston markets. Some of the larger buyers, it 
is said, now are more ready to operate than formerly. 

One tanner is said to have had a bid within 
a 4c. under his price for a sizeable lot of offal, 10 
car loads; 8 for prompt delivery and 2 cars for 
deferred shipment, and refused to trade. This, it 
was said, referred to either bellies or shoulders but 
the report was lacking in definite details. 

Trading in upper leathers continues dull, but 
some resumption may ensue with a restoration of 
buying confidence. A certain amount of general 
business is passing in Boston with regular deliveries 
there. The New York market is badly handicapped 
because of its being the center for production of 
women’s finer grades of shoes. Factories in those 
lines still find business very slow. Some little brown 
alligator and black and brown suede is said to be 
cut for this class of work, but nothing of any ac- 
count. 

Shoe Production Slackens 


The New England reports continue that 
orders are decidedly less numerous and that vol- 
ume is lessening. This means that retailers are not 
operating with the same former freedom, even in 
low-cost merchandise, which continues to make up, 
by far, the bulk of production. Last month, orders 
were noted as falling away and yet the estimate on 
September production was surprisingly high. How- 
ever, slowness in cutting rooms, developing last 
month, can show up before the total production 
comes down. 

In the metropolitan area, slackness among the 
manufacturers of women’s fine turn shoes is more 
pronounced than ever. The stitchdown producers 
also have been materially less active, but unseason- 
ably warm weather this Fall is believed to have had 
much to do with this. Retailers do not buy when 
they are not moving shoes but, a stretch of cool, 
brisk weather would likely materially increase sales 
by distributors. Retailers are quite generally re- 
ported to be short of supplies, and present slower 
conditions could quickly and very radically change 
in a few days. 








SURVEY OF RADIO TRADE 


continued from page 3 


recent months no outstanding improvements have 
been added, excepting a new form of short-wave 
converter which has created moderate interest. 


Unit Sales Equal 1930 Record 


Reports from representative houses in Mil- 
waukee, which is quite a large distributing center 
for the radio and radio supply industry, show that 
this business is active at present, and sales in units 
are about equal to those for the same period a 
year ago. 

However, in dollars, the volume is only about 
50 per cent of last year’s, there having been that 
much reduction in prices. There is steady demand 
and normal supply; while no further change in 
prices are anticipated, there is an upward trend. 
Some of the leading distributors expect increased 
demand for the higher-priced models. 


Automobile Radios in Demand 


There has been a moderate increase in demand 
for radio materials recently at St. Louis, as com- 
pared with that earlier in the season, but sales of 
complete sets continue to show sharp declines from 
last year’s, with the exception of automobile radios 
for which there is a fair demand. 

Prices are low, and the call is principally for 
the cheaper class of merchandise. Outside of the 
usual stimulation of Christmas buying, not much 
improvement is expected until general industrial 
conditions will have changed. Collections are re- 
ported as slow. 


Production Down 20 Per Cent 


Production of radios at Buffalo this year is 
down about 20 per cent in the number of sets, with 
dollar volume of sales down about 50 to 60 per cent, 
as compared with the record of a year ago, due to 
lower-priced merchandise. On account of economic 
conditions, the manufacturers this year have con- 
centrated on special sets made to sell at lower prices; 
all sets are selling under $100, in order to keep up 
volume of production. Sets are made in low, me- 
dium and high-priced grades; all grades have taken 
a downward revision. 

As a distributing center, prices are down 25 
to 40 per cent, with the number of sets sold down 
20 per cent and dollar volume of sales down at 
least 50 per cent from the 1930 figures. There is 
no general tendency on the part of consumers to go 
back to higher-priced merchandise, but the manu- 
facturers are beginning to force it back on the mar- 
ket, so that distributors and dealers may realize a 
fair profit. 


Prices Down About 40 Per Cent 


The radio industry in Baltimore is not in a 
very satisfactory condition; sales declined about 





37 per cent in 1930, and during the first three 
quarters of 1931 there has been no material improve- 
ment. It is said that about 55 per cent of the homes 
in Baltimore are equipped with a radio and under 
the present unfavorable economic conditions it is 
improbable that this percentage will be appreciably 
increased during the remainder of the year. 

Current prices are about 40 per cent under 
the 1930 level, but further drops in the immediate 
future are unlikely, because present quotations are 
pretty close to the cost of production. Collections 
generally are not better than fair, although local 
returns are more satisfactory than those in agricul- 
tural regions. 


Last Year’s Volume Maintained 


Manufacturers and distributors of radios in 
the Twin Cities have sold about the same number 
of units, but prices have been lower by 20 to 40 per 
cent, and this has resulted in reduced volume in 
dollars. It seems that warehousing stocks are be- 
ing kept to a minimum, and there is very little 
distressed merchandise in this market. Those en- 
gaged in the industry are operating closely to re- 
quirements, in view of meeting any changed situa- 
tion that might be brought about with the advent of 
television upon the radio trade. 


Buyer Interest Increasing 


Radio sales in the Memphis territory have 
suffered because of the unsatisfactory economic sit- 
uation, but slightly more interest on the part of 
buyers is beginning to be noted. Earlier in the year 
there was a marked turning to cheaper sets, which 
was the only bright spot in the situation for the dis- 
tributor, although during the Summer even these 
suffered. 

With the latest models offering added fea- 
tures and the season at hand when service is more 
satisfactory, there appears to be more inquiry, with 
the medium-priced sets most in favor. Distributors 
continue to keep their stocks moderate. The chief 
change in cost is in improved equipment and fea- 
tures rather than in reduction in the quotations. 


Outlook for 1932 Encouraging 


There has been a decided decrease in the 
manufacture of radios and radio supplies at Indian- 
apolis for the first ten months of 1931, compared 
with the 1930 record, probably as much as 50 per 
cent. The price range is considerably lower than it 
was a year ago, but now has been somewhat stabil- 
ized and within the last month there has been re- 
ported an increase in production. 

The unit sales probably will equal those of a 
year ago, but the dollar and cents volume will be 
down about 25 per cent, due to the lower-priced in- 
struments. The dealers are cheerful regarding the 
future outlook, and are confident that 1932 will 
show a decided improvement from the standpoint 
of demand, supply and prices. 
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STOCK PRICES MOVE LOWER IN QUIET TRADING 


Weakness in Railroad Shares Induced by Reduction in Stock Dividends 


Bank Clearings for the Week Smaller 


Stock quotations moved slowly lower this 
week in quiet and irregular markets that were domi- 
nated as much by a steady succession of highly im- 
portant external events as by the usual influences 
of a strictly financial character. The external inci- 


dents were mostly favorable, but they were political 


in nature and therefore of less immediate signifi- 
cance to the market than some unfavorable dividend 
announcements and a continued lack of improve- 
ment in basic industries. Holders of stocks, worried 
by the long decline, were induced to dispose of 
additional shares and although the selling appeared 
only in the mildest scale, it sufficed to lower the 
levels persistently. 


Railroad Stocks Chief Losers 


Buying interest proved difficult to stimulate, 
especially in the important railroad group of issues. 
Losses were most pronounced in the carrier issues, 
but sizeable recessions also appeared in almost all 
other groups. Transactions hardly exceeded a 
million shares in the early sessions of the week, and 
the volume increased only a little in later dealings. 

The market performance was considered dis- 
appointing in view of the trend of the Hoover-Laval 
discussions, which were viewed as a further step in 
the far-reaching program of leading governments 
for settling reparations and other disturbing ques- 
tions. The results of the national election in Great 
Britain, Tuesday, also were regarded as a happy 
omen. 


Steel Affects Industrial Issues 


These developments were more than offset, 
however, by a markedly unfavorable earnings report 
of the United States Steel Corporation, which turned 
the trend of industrial issues sharply downward for 
a while notwithstanding the retention of the $1 
quarterly dividend by Steel common. Equally sig- 
nificant were the reduction by the Pennsylvania 
Railroad of its common stock dividend to a quarterly 
payment of 50c., against $1 earlier in the year, and 
the omission of the Illinois Central Railroad com- 
mon stock dividend for the first time in 71 years. 


Foreign Bonds Stronger 

Bond prices also moved irregularly, but the 
general tone was a good one. There were fairly wide 
swings in United States Government issues, with 
selling prominent at times owing to fears of exten- 
sive new financing in coming months, but good 
support appeared on all reactions. Foreign dollar 
bonds were sought by investors both here and in 
Europe, and prices moved up in almost all sections. 
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Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending 7—Stocks—— Shares—, ao Bond 
Oct. 29, 1931 This Week Last Year This Week Last Year 
Friday .cccccsccccccccs 1,300,000 2,763,000 $11,313,000 $11,071,000 
CREME ccccccucdiosscce 757,700 1,152,20 5,061,000 4,804,000 
Monday 1,200,000 1,812,100 11,798,000 7,470,000 
Tuesday oe 1,400,000 2,016,2 14,459,000 9,193,000 
Wednesday “e 1,800,000 1,673,000 11,794,000 9,277,000 
Thursday 1,300,000 1,913,700 10,621,000 8,107,000 
S| ey ere ere 7,757,700 11,330,200 $65,046,000 $49,922,000 





Heavy Loss in Bank Clearings 


Bank clearings are again greatly reduced. The 
total this week at all leading cities in the United 
States of $5,497,168,000 was 31.3 per cent below that 
of the same week last year. At New York City, the 
amount was $3,670,099,000, a reduction of 30.8 per 
cent, while the aggregate amount for cities outside 
of New York of $1,827,069,000 was 32.2 per cent be- 
low a year ago. The reduction from last week was 
also quite heavy, amounting to no less than $740,000,- 
000. It is necessary to go back for a very long time 
to find an amount nearly so low as that shown for 
the final week of October. The nearest approach 
for a full week, was the report for the fourth week 
of August this year, and that amount was somewhat 
in excess of the total for the current week. Further- 
more, August bank clearings customarily are at the 
low point of the year. It seems apparent that certain 
extraneous circumstances present at this time, are 
accountable for a part of the loss in bank clearings. 
The reduction this week was, in the main, heaviest 
at the Eastern and Western centers, while the loss 
at most of the Southern cities was considerably be- 
low the average. 

Bank clearings this week, and average daily 
bank clearings for the year to date, are printed here- 
with: 


Week Week Per 


Week 
Oct. 29, 1931 Oct. 30,1930 Cent Oct. 31, 1929 



































































































































Boston ...eeeees $295,000,000 —33.6 sb sy 000,000 
Philadelphia eece 303,000,000 —33.0 708,000,000 
Baltimore ...... 60,864,000 —29.9 110,867, *000 
Pittsburgh ...... 108,721,000 —31.2 227,134,000 
BURRIO .ccccccce 29,830, —58.8 83,793,000 
Chicago ........ 265,868,000 —41.2 840,985,000 
ree 84,571,000 —82.2 229,008,000 
Cleveland ....... 84,941,000 —28.3 159,037,000 
Cincinnati .....- 44,597,000 —14.2 82,398,000 
pe Sere 73,800,000 —29.8 151,900,000 
Ranene City..... 73,500,000 —32.8 154,000,000 
MB cccccecce 29,860,000 —24.9 47,073,000 
Minseapelis seaes 54,707,000 —20.6 102,963,000 
Richmond ....... 35,867,000 —21.1 58,345,000 
Atlanta .ccccoce 31,500,000 —24.9 69,452,000 
Louisville ....... 20,198,000 —35.7 38,383,000 
New Orleans..... 34,212,000 —19.0 63,523,000 
Dallas ..ccsccce ,905, —12.6 60,089,000 
San Francisco. 115,500,000 —21.7 285,500,000 
Portland ........ 21,771,000 —25.9 41,475,000 
Seattle ...cs++e. 25,857,000 —20.7 54,782,000 
Total ...cces $1,827,069,000 $2,693,946,000 —32.2 $4,331,687,000 
New York........ 3,670,099,000 5,303,000,000 —30.8 16,394,000,000 
Total All.... $5,497,168,000 $7,996,946,000 -—31.3 $20,725,687,000 
Average daily: 
October to date.. $1, By 727,000 $1,636,151,000 —27.2 $2,780,899,000 
September .....- 143,547,000 1, 2, —22.9 2,252,87 3,000 
= eeccecece i 1,879,851, —28.6  2,089,791,000 
Setadevedece 1,237,455, 1,677, —22.5 2,166, 
Becond Quarter.. 1,483,290, 1,881,579,000 -—-21.7 1,972,246, 
First Quarter.... 1,404,600, 1,799,904,000 —22.0  2,216,714,000 
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EARLY BULGE IN GRAIN MARKETS NOT MAINTAINED 


Strong Opening Prices on Reported Heavy Buying by France Weakened 
by Light Exports and Profit-Taking 


The Chicago grain markets had their biggest 
bulge on Tuesday, following a report, later denied, 
that the French government had closed for 20,000,- 
000 bushels of Farm Board wheat. Thereafter, 
ground was given stubbornly. 

A poor stock market, light exports and profit- 
taking brought about a weak opening for wheat, the 
Monday close being at a loss of 7c. to 1%c. This 
was more than wiped out the next day by a sharp 
advance of 2%c. to 2)4c. on the reports from France. 
The denial of the reports, plus profit-taking, brought 
declines of major fractions on Wednesday and 
Thursday. 


Russian Wheat Shipments Drop 


Export demand, however, improved sharply as 
the week progressed, while reports from abroad told 
of a drop in Russian shipments, and of the continued 
poor quality of their wheat. Reports from western 
Kansas and the far Southwest told of drought and 
much needed moisture for the Winter wheat crop. 

The coarse grains followed the trend of wheat, 
for the most part. 
Monday, rallied to wipe out the loss with about %c. 
to spare on all deliveries the next day, and then 
dipped on Wednesday. On Thursday it showed a 
burst of independent strength, advancing 3c. to Ic. 


Cash Corn Offerings Light 


The turn in trend, despite the weakness of the 
leading cereal, was brought about by short covering 
and commission house buying. Country reports in- 
dicated very little cash corn was being offered for 
sale. Oats and rye seesawed during the first three 
days of the week, showing good gains on Tuesday. 
Both followed the lead of corn on Thursday, some 
speculative buying appearing in oats. 


Corn Pool Planned 

Farm leaders of several Midwest corn-pro- 
ducing States agreed Thursday on a plan for orga- 
nizing a credit corporation to grant loans to farmers 
and enable them to hold their corn for higher prices. 
The pool, known as the National Corn Credit Corpo- 
ration, is to be financed by federal and private funds. 
Representatives of the Federal Farm Board, Mid- 
west banks, and manufacturing concerns attended 
the conference at which plans were worked out. 

Formal announcement concerning the pool 
will not be made until definite details will have be- 
come more complete. Thus far, the conferees indi- 
cated, the plan has not been set down permanently 
on paper, as the necessary capital has not all been 
pledged, and the legality of the plan has not been 
finally decided. Preliminary response to the efforts 


Corn dipped from 3%c. to 1¥%e... 


of the organizers have been so encouraging that the 
balance of the arrangements are looked upon as 
mere routine. 


Loaning Capacity of $8,000,000 

Incorporation under the laws of Illinois, with 
capitalization of $1,000,000, probably will be decided 
on at another conference Tuesday. The loaning 
capacity of the credit corporation would not exceed 
$8,000,000 to $9,000,000. Half of the capital stock is 
to be furnished by the Farm Board, represented by 
the Farmers’ National Grain Corporation. Bankers, 
industrial concerns and others are to purchase the 
remainder of the stock. 

The corporation proposes to lend corn pro- 
ducers in several States, with warehouse receipts as 
security. It will be necessary to keep a surplus in 
the Federal Intermediate Credit Bank in St. Louis, 
through which the pool will discount receipts to 
meet marginal fluctuations. It is believed that under 
present prices the pool will be able to finance the 
holding of from 30,000,000 to 40,000,000 bushels. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 225,078,000, off 
1,927,000; corn, 7,268,000, up 307,000; oats, 17,306,000, 
up 961,000; rye, 9,598,000, up 323,000; and barley, 
4,632,000, up 332,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Oct. 28 Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 
545% 56 55 57% 57 57% 


batt 61% 61 # 
60% 62% 62% 


60% 
62% 
87% 


39 5g 
41% 


a 
42% 


38% 
41% 
43% 


395% 
424% 
44% 


23 
36 


% 


24% 24% 24 
27 27 27% 


45% iy 47 

The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 


42 
47 ™ 


Corn 





eat— .) Flour, 
Atlantic Atlantic 
] Brperts Recel; 
417,000 f 419,000 
334,000 1,000 505, 
8,000 5 557, 
552,000 578, 
504,000 00 382, 
61,000 438, 


1,876,000 
1,335,000 








9,688,000 
5,894,000 


44,000 
99,000 


2,874,000 
3,431,000 
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